
Fort Dodge, Des Moines

& So. R. R. 1st 5s'
Absolute First Mortgage on the
entire property of the Company

Earning-- 8 Mot. ended Feb. 29. 1916

Gross J94l.97l.40
Net 463.502.34
Interest on Bonds. . . . 183.333.33

Balance 280,169.01

Price 96 and interest,
To yield 5.30
Full particulars on request

for Circular AD-9- 7

N.W.Halsey&Co
49 Wall Street, New York

'Philadelphia Chicago fan Kranotsoo
llostoti lla;ilmor cirvciaii

April
Bond Circular

We shall be pleated to tend a copy
of our April General DonJ Circular
to invrttort on requett. This cir-

cular detcribei a comprehensive lilt
of carefully selected municipal, rail-

road and public utility corporation
bondt. which we recommend for
investment.

Send for General Circular 91.

Harris, Forbts ft Go.
Pin Street, Corner William

NEW YORK

Yukon-Alask- a

Trust
(Guggenheim Exploration Co.)

Bought Sold Quoted

E. BUNGE & CO.
Investment Sceurltiei

44 Broa'ci St., New York
Trltphonrs Hrond

Gaston,
Williams &
Wigmore, Inc.

Circular on rcqurst

L.H.Hosmer & Co.
30 Broad St., New York

Tel. 133 to 139 Broad

Wanted
Continental Insurance
Franklin Insurance
German American Insurance
Home Insurance
Niagara Insurance
Norlh River Insurance

J.K.Rice,Jr.&Co.
I'hnnes llTOt l" 1010 John 34 Wn'l SI , N. V.

Am. Gas & Electric Co.
Am. Lirht & Trac Co.
Cities Service Co. Stocks
Pacific Gas & Elec. Co.
Tenn. Ry., Lt. & Pw. Co. Stks.

Bought Sold Quoted

Lamarche & Coady
Phone SS70 Rector 14 Wall St.

Ward Baking Com.
International Motor Pfd.
John 6. Stetson Pfd.
FREDERIC H. HATCH & CO.
fhnne Ilrnnd M 10. nn llrnml M.. u York.
Private telephona to boston and Philadelphia.

Indian Refining Co.
Stocks

Glide, Winmill & Co.
Members Sew York. Stock Exchanit

20 Broad St., N. Y. Tel. Rector 8880

Benjamin Franklin says
"Rtgutitt 1 by tommon Expenca

THE monthlv ttatemen

X dfred to each depositor by J
. the Franklin Truit Company

are an aid in the regulation of ex
penses. They show all deposits J
and withdrawals, with dates, and v
the balance remaining the de- - !J
positor's credit the last day ot JrJ

the month, while the cancelled
checks which accompany the state- -

f (l
rr.er.ts ttrve as voucners tor pay- - j
ments made.

Uubll.h.4 IMS A

Franklin TruSl Company
Nnv Veil Ofini 46 Wall Strrrt Y
flrp)l,'t ( tfifi Mnntieue Street ?

9 Ofuit 1 ( 56-- ) Fulton Stifft X

Trustee for Personal Trust

rmb Area, aat aila R.wTork

FINANCIAL REVIEW

OF THE PAST WEEK

Stocks Give Evidcnco of tho
Strength of Conditions

Under Values.

SEVKHE TESTS APPLIED

With so many alternative possibilities
Involved In tho outcome tho more
acute difficulties International rela-

tions which confronted the country In

the last few days and with so much
diversity of opinion obtaining as to the
conjectural consequences of contingent
development!), It Is Important to have
had tho evidcnco fundamental eco-

nomic strength and public confidence
afforded by the stock market so far
under tho strain of a severe test.

The quotations given by Wall Htreet
to values nre, In splto of everything
Justly and for the most part unjustly,
charged up against the country's finan-

cial centre, the readiest Index at any

time of tho nation's economic health
u comiiountled not only Hnnn- -

Hal and commercial facts but under-
lying convictions. Our primary stock
market, which Is y tho primary
Mock market the world, Is the plnre
where the whole American community

f ftimtinhil and business Interests, posl- -

I Hons and beliefs registers continuously
reflection or anticipation in me wm-In- g

of events, actual or Impending, on
ii,.. iimann'i for cntcrnrleliiir and profit
able endeavor In tlio industrial
trade fields where the real values are
made which Wall Street quotes In terms
i.r .eenrliv nrlcc nnd rates for money.

ccordlngly It Is well worm noting
with how much essential stability tne
stock market has met and withstood tne
ordeals to which It has been subjected
by the critical pluses of Mexican af
fair' anil ly the more menacing buikc
reached In the still more critical

with CiePMany over the qlics- -

tlon posed by Herman methods or snap-tu- g

rites of war to conform with Her-

man notions of military necessity. Com-

parisons with the recent past bring out
clearly the significance of the action of
the tluui.clal markets last week.

tirrnt fhnnue for the llcltrr.
Surely a great change for the better

In economic s tu.ition and in our
attitude toward world politics Is de-

noted by the total lack of any such
features nf ilemot.ihratlon as led to the
closing of the Stock Exchange at the
end of July. 1014, and compelled a
resort to various banking subterfuges
to disguise what was pr.1ctlc.1lly a tem-
porary suspension of specie payments
Alttiough the country was suddenly
brought face ro face l.t week with a
menace nf elicairellieilt In the Klirope.in
war while It already had a Mexican
war problem on hands, there were no
Wall Street signs which lieirayru even
Incipient panic nn where. It seems to
be f.ilrlv well appreciated that whatever
haimenH now nnvhndv who wants to
sell something III Wall Street or to tmr

inoiiev can be promptly and cheer
fully accommodated, so remarkable has
heeii the country's growth III unanciai
strength and fortitude since the war
rank of IDtt. which In the ery process
of spreading wide havoc and wreckage
laid the foundations tor a new mruciure
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of substantial values
There was not last week, although tne

threat of International compllciitlim.s was
more ominously serious, h iij tlilnn re
motelv resembling the fright nnd ds
tress which swept over Wall Street little
less than a year ago when the l.usltanla
was blown up. That was b.fore business
ind lln.mclnl expansion had progressed
verv far. jet new when more vulnera
bllltv to shock might be suspected the
financial maikets exhibit a remarkable
decree of reassuring soundness. There
was not even the sijghlest ripple or Hurry
In monev last week. The more specula
tlve descriptions of the share list. chUily
the miscellaneous assortment or Issui-
clasHltled with various shades of arcu
racy as war stocks, displayed further
weakness under Ihe pressure of llqulda

etore.

Hon and professional operations for the
decline, but the course of prices and the
sales In these quarters repicsenled the
salutary persistence nf a movement

going Inl transcending Importance
orrectlon of the fanciful speculative ex

travagancr.s Indulged In last autumn.
The long catalogue of seasoned shares,

rails and standard Industrial:) are
most lil.ntllleil with permanent condi-
tions and prospects was hardly more
than sinpathetlcally heavy. Absorption
of Investment securities, particularly
bonds, showed no ihcck and even when
President Wilson was addressing Con- -
grcs.s In respect to Ihe challenge of (ler- -'

ninny's conduct of maritime warfare
I which tho Administration had already

delivered to Merlin, record prices were
bid for the New York city offer-

ing of $40,010,000 of r.O j ear 4i', per
cent, bonds nnd J 15,000,000 of 1U per
lent, serial bonds.

Proof of Market Vnlura.
Occurrences last week were enough to

put Wall Street to a very severe proof
of the validity of Its pilre nnasuieineiits
of Ihe values which express the posture
of fluaminl and iMiuiineriiiil affairs and
tho country's general economic outlook.
.Mexican news was bad, wllh Its evl
dence that the (lovernnient might have
to make an embarrassing cliulie of nlth
drawing our forces to this side of the
border or risk a war of general Inter
vention, no assurances being given that
wholesale Intervention could be avoided
anyway

Yet tho Mexican situation was over'
shadowed altogether by tlm crisis ills
dosed when I'resldent Wilson, In order
to clinch and emphasize tho nolo Just
despatched to Hermany, went before
I'ongreFg nnd Informed It that a brench
of relations with Germany nnd nit that
was contingent thereon depended on the

I which the Imperial German
lovernnient would mnkn to the definite

demands which had been presented call
ing for the limitation of wnrfnrn agalust
merchant shipping by submarines to the
saini! codo that governs other warships,
Incidentally there was a further revela
tlon ot alien plots here against our neu
tiallty and, as though to Intensify the
disturbing Influences of tho moment, nil
the forces of disruption represented In
the Kord-llrya- u propaganda of national
feebleness, the gospel of hyphenate) sedi-
tion and I ii- - campaign of "bout rocking"
advertised themselves swiftly and vocif-
erously to public notice.

That under Mich circumstances the
stock market hum mora nacllonnry Is
not surprising, Tho significant feature
was tlio undeil)in rmlstniicn which was
offeied to eales. The conclusion Is

flint the financial cnminiinltv
has, ever since tlm end of last enr,
when It began lo anticipate an Increas-
ing accumulation of hazatds surrounding
tho maintenance of neiitrnllly toward
tho liuiopean war, ntiileve-.- i an extensive
prepa led ness for precisely such events an
are now transpiring. How much ills
counting of possibilities has been done
Is conjectural, but without fairly
adequate discounting there must have
been a much more unsettled reflection of
lust week's mniiiMilous news.

I'nr the rest It would hardly he Intel
llgent to read Into tho aspects of tho
slock inniket an Indication of opinion us
fi tho coming course of events and their
effect, but It Is equally true that Wall
Street has not been chcrlrhlng nny
visionary delusions about what might
happen, nor has It failed to understand

fairly well what has been going on In the
arena of world relations. If the stock
market can properly be Interpreted to
Indicate anything more than that It lias
attained by discounting processes a
reasonably satisfactory stage of

for contingencies there 1m Im- -
plled the profound belief of banking and
business Interests tliat the country In
strong In all financial and commercial
rscctM to cope with whatever occa
sions of emergency fate may have In

ghosts Kconomlc Strength.
There has been so much summarUIng

nnd rendition of all the statistics of easy
money, copious crop yields ami the fat
rewards of the farmer, the lucrative

of cornorate activity and the
abnormal profits of general business thatj
H Is unnecessary to adduce mem in sup-

port of such belief. The latest striking
attestation of economic strength was the
announcement last week or tne additional
10 per cent. Increase In the wages of
labor In the tdeel mills, the second which
has been mado this year. It is oniy on
the side of military defence and In the
matter of an agreement of the determin
ing public, opinion or tne country on na-

tional policy that there Is n defect of
i.nertcnii nrctin redness to deal with the

vlclwltn-Jo- s of fortune. Of this deficiency
II may be said that such events as nave
imiv heirim to inarch tend to the
strengthening ot confidence because they
are forcing tir peoplii to mane decisions

will decl.ile tneir purpose ana win
not leave the republic and all lis con-,.,- ..

in de.tlnv which may be de
creed for them by other nations ana mo
force of circumstances.

wiin hi, Issues of peace or war are
even remotely hanging In the balance of
any determinations which may be

at It were foolish not to consider
them. However, this at the moment Is
lnoklmr further nhtad than Is required.
If the 1'nlted States cannot keep at
i.ence with flermnny any more than with
Mexico, we know that war Is bound to
teriinee the direction of much energy In
the country, bound to produce buslniss
and financial dislocations. At the same
Urn His areat war which has betli
..tin. In Kurooe for almost two years

without nny Immediate signs of early
termination, has caused all our oonui
Hons to be adjusted to the most potent
war factors that the world has ever
known. On the basis of the adjustminls
which have been thus established tne
misfortune of a state of belligerency

our country could not have such
unsettling consequences economically as
In other directions. The runner rcau
iiiKtmeutN to war would be hardly nppre
elable In the conditions to which we have
accustomed ourselves.

Nevertheless In all Its aspects a cnangc
In the world telatlons of the l num
States, which would mean that thero wa
nothing left for the country except to

k-- .lie security of its abiding peaceful
Intent liv force of arms, would be so dt
t.W.ihle that Wall Street has been ills
counting the chance of It by many weeks
,if reuctloii. contraction and decline while
ceiieral bus ness has beui advancing into
newer areas of booming enterprise.

Incrrnalna Valur Certain.
The Wall Street stock market plainly

siinL-est-s that even the distant menac
nf a stale of war Is pot to be welcomed
even nn the most sordid grounds. I!

otioted values have exhibited In tlic main
1 sturdy quality or rundatnentai nrnmrss
It Is because our conditions are such that
lo ihe Ion run American securities will
he worth tnnre than tln-- nre selling for
now. ami should the necessities of dis-

tressed speculation bring seasoned stocks
Into Ihe market on any inure ravoraoie
terms than nre current Intelllgint inves- -

ors will hasten to take advantage or tne
opportunities fur accumulation that are
then offered.

Speculative embarrassment lias neen
the pr niipal cause of the senilis move- -

nent III stock, which lias carried uie
uerage of prl es to the lonrst level
enelied since the cllma of last year's

wlvance was passed. Sooner or later
u.i embarrassment Is the Invariable
equel of a wild burst of speculation for

the tie. nf more moment than the
Hi'hcr orderly expansion of sales on the
re.-.- . ol shnrniiess of decline lias been
the marked Increase of buying of the
kind which begins to accumulate securi-
ties downward after decline has been
forced to a point of reaction.

All the circumstances of the country's
economic equipment encourage purchases
of this sort, particularly as tne current
rniine nf nuote.1 values goes a long way

Dir.
yield

to discount a war sequel of a breach of
relations with liermany. to siy nothing
if discounting a breach of relations
which may never occur. There were
astute financial iiilucls last week which
recognized that the HcrlSn problem of
avoiding break fraught with disastera

which had been 011 for months J(l (;(.rln,lliy the

which

being

lesponse

which

of the results obtainable In a prosed!
tlon of the submarine war of "Irignt- -

fulness" was not the problem i con
eillng Washington s ilemaiuls, nut ot

squaring conee-oln- with'the prejudices
of a nermany that nas aiwajs neen re- -

sponsivo to the official instructions rnr
noun nr th nklng. whieti tacmy or ex
Illicitly accompany all changes of (ov- -

erimient tiolley.
Meanwhile, that there Is little to pc

xnected ftom the Immediate financial
maikets save manifestations of restrain
ing Influence goes without saying The
nature of the uncertainties which are
bilng threshed out In the negotiations or
diplomacy and the forum of domestic
opinion must work to hold In check the
forcea contributory to siock mnrKci im- -

nrovement and the support of general
business expansion. What Is known,
even the worst, can be ilealt with, nut
an environment of Indecision, especial!)
Indecision In matters of national policy,
connotes about the greatest illliicuiiy
with which commercial and financial en-

terprise have to contend. That It can
be endured without anxious commotion
alwn)s speaks well for the strength of
a country's economic organization and
the stability of national character.

LAST WEEK'S BOND MABKET.
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TRANSACTIONS THE WEEK.

Ilallroad and Other Rharra.
The following table gives, In addition to the sales for the past week nnd

range of stocks on tho New York Btock Rxchange, their dividend yields cal-

culated on the closing sale or bid prices on Thursday night:
Week ended April 71 Wit.

Stork. Sales. High. low. Closing. Change. Highest. Lowest.

4.44 Adams F.iprca..
Alaska Ootd,...
Alaska Juneau.
Allls Chalmers I30M

B. 1 1 Allls Chimin Mfg pf (S

0.O2 Am Beet Rugae.... 7700

0.67 Am Heel Rug pf... I0
0.0(1 Am Ag Chem 700

tl. I H Am Ag Chem pf... 100

0.7(1 Am Hrake ct
4. 28 Am Brake ct pf ..

Am Can
(1.30 Am Can pf
3.30 Am Car. F . ...
0.03 Am Car it F pf . .

4.B3 Am foal Prod. ..
(1.00 Am Coal Prod pf.,
7.8 4 Am (siltim Oil....
0.1)4 Am Cot Oil pf, ...
4.86 Am Fx press .,,

Am llldeA Leather
Am A I, pf. .

Am Ire Secur. .

Am Linseed
Am Unseed pf .

Am locomotive
7.00 Am pf.

Am Corp.,,,
0.06 Am Corp pf.
4.24 Am Smelting . ..
0.28 Am Smelling pf ..
n.4!l Am Smelt Ore A ,.
A. 88 Am Smelt 8K II...
R.HII Am PnulT

6. 70 Am Snuff pf ..

lOllt Klli

Mfg

Hide

Malt
Mall

Am Mrel Fdy. . .

0.64 Am Sugar.
0.00 Am Sugar pf
7.70 Am Tel. Cable.
0.2 B Am Tel. T.
1 0.3 I Am Tobicro .

ft. 7 1 Am Toll pf new.
11.11 Am WiKilen
7.2H Am Woolen pf

Am Writ I'nper pf
Zinc . .

7.3 4 Anaconda
a Realisation.

0.1 8 Associated nil
ft.no Ateh Tit a r ...
6.00 Ateh TASK pf.
4.07 Atlantic Coast Une

- 21 j HI
pf. 100

0.8 8 llalllmore A

0.2 0 llalllmnri' . (I pf..
' llatopllas Mining .

Ilethlrhrm .

0.38 pf .

0.30 II F d.wdrlrh
O.I 1 II F Onodrl.ii pf,

7.0 8 Hkljn Itapld Tr
4.7 0 Hkln t'n Oas

Ilrnnn ,,
7. VII pf ...

- Hriinswti-- Co
4.:i() lluf It A V

lluf It ., P pf ...
II. ViP Hums
I II. 7 I llillterkk To. .

;i :ir Put le Put" rl.--

Tirnilnnl
California I'etni

K.4 7 Cal I'etro pf
ti. III Canada
i"i.7a Canadian I'artflc.
7.HM Central l.e.ilher
II, it if Cent Leather pf
4. All Central Kit of NJ
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Cbl .Mum
Chi . Alum if

fl.flO )'hl . Northwest
- - (ill A N'orlhw pf
-- -- Chi 111
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.1.4 1 Chl M A ft I'
A. 4 7 Chl M .. M I' pf .
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.VtiH Chl St I' . "in pf
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